Introduction

1.
The purpose of this study is to determine whether there exists a relation of dependency between online reputation and the financial performance ratios through the analysis of a random sample of 60 European public limited companies belonging to the Food Industry. The results show that Performance Measurement Ratios and Online Reputation are independent each others.
Our study contributes to the literature in the following way. The Online Reputation has become increasingly important over the past year, either for large and small and medium size enterprises. Our analysis presents an approach to the study of the relationship between Online Reputation and Financial Performance. Overall objective of this article is to enlighten the emerging phenomenon of on-line reputation of an entity and present it as the important factor which is helpful for estimation of performance of the company. Also it tries to make clear that both areas researched are independent thus both need necessary attention to manage so they can support the performance.
In the second section we discuss the theoretical background through the literature and by going into details of the definition of Online Reputation. The third section provides the research methodology and Data analysis. In the fourth section we present the empirical results. The fifth section provides conclusions and comments on the paper. Several suggestions for further research are also presented.
The hypothesis addressed in this study is: H0 Overall, there is no linear relationship between financial performance ratios and online reputation through the analysis of a random sample of public limited companies belonging to the European food industry.
Theoretical Background 2.
Defining Reputation
Reputation is a concept commonly used in Internet marketing and it generally means an overall presence on the Internet. We can compare it to leaving footprints. All activities are interconnected and complement one another (Janouch. 2011. p. 17) . Each company has a reputation or online reputation, whether they want it or not; the reputation does exist (Marsden 2013; Gavurová, 2011) . If you are running your own business, you should not leave your reputation to chance. It is your ultimate responsibility. Company's reputation is considered to be very valuable asset (Šoltés and Gavurová, 2013) . As George Washington once said: "With a reputation you can do anything, without one nothing" (Haywood 2002. p. 9) . However, if we consider corporate reputation, its definition is a bit complicated (Griffin 2008) . Balmer and Greyser (2003) characterize corporate reputation as being created over time, based on what the organization did and how it behaved. According to Bromley (2002) , company or corporate reputation only reflects relative standing of the company, both internally with its employees and externally with other stakeholders, in its competitive as well as its institutional environments. Highhouse defines corporate reputation as a global, stable over time, evaluative judgement about a company that is shared by multiple constituencies (In : Helm et al. 2011) . It is a pure reaction of customers, investors, employees and other stakeholders. It is a collective judgement of individual impressions (Gottschalk 2011) .
Trust in the context of reputation of an entity
Trust fulfils every company in a million of different ways. No institution can function without it. Trust is a strong belief that we can rely on someone (Shore, 2005; Šoltés and Gavurová, 2015) . Shaw offers alternative definition (In: Armstrong 2007); he defines the concept of trust as a belief that those on whom we depend will meet our expectations of them. These expectations depend on our critical judgment of other person's responsibility to meet our needs. Tavakolifard and Almeroth (2012) claim that generally accepted definition of trust is still missing despite comprehensive studies of philosophers, sociologists and psychologists. It is easier to identify individual features of trust than to determine exactly what it means. Uddin, Zulkernine and Ahamed (2008) argue that trust (or symmetrically, distrust) is a particular level of the subjective probability with which an agent assesses that another agent or group of agents will perform a particular action, both before he can monitor such action (or independently of his capacity ever to be able to monitor it) and in a context in which it affects his own action. An agent is generally an individual or a thing (entity) which affects the environment or other agents and has features and its own targets which it strives to achieve. The conceptuality of trust means that the trust of entity "A" towards entity "B" is always dependent on certain context "C".
We'd like to point out the work of Jøsang et al. (2005) who deals with "the issue of trust" (in terms of creating trustestablishing credibility and making decisions on the basis of credibility). Jøsang et al. (2006) states that it is an oriented relationship consisting of two pieces. Those are the subject and the object of the trust. The term oriented is used in the sense of clear distinction of resources (subject) and goals (object) of the relationship. The authors further define two categories: Context-independent (reliability trust) and Context-dependent (decision-trust). (Jøsang et al. 2005; Szczygiel et al. 2015) 
Classification of models based on trust and reputation
Jordi Sabater and Carles Sierra (2003) in their work Review on Computational Trust and Reputation Models have specified classifications which focus on major models and try to find common features based on which individual classification methods and their categories are designed. Basic classification criterion is the so called model type. Model type means whether the model works with trust or reputation.
• models of trust -work only with trust.
• models of reputation -work only with reputation.
• hybrid models -work both with trust and reputation. According to these authors, models can be classified on the basis of determining the origin of information (knowledge) which is used for the evaluation of reputation, as well as confidence. These include (Sabater. Sierra. 2003 , Michalski 2014 : direct experience, hearsay information, sociological knowledge and prejudice.
From the image to the reputation
Companies have invested large amounts of financial resources and hired agencies and marketing professionals to prepare communication campaigns to support such brand image that would create an incentive for the customers to make purchases (Leboff 2011) . This argument is supported by Smaiziene and Jucevicius (2009) who claim that companies prefer to focus primarily on the image and leave the reputation behind. Grant Leboff (2011) mentions that the image is not a guarantee of positive comments and recommendations. These will only be achieved due to good reputation. In other words, the foundation of modern marketing is not the image which the company strives to create, but the reputation which it has actually established (Pollák, 2013) .
As regards the image and reputation, Bennet and Kottasz point out time dimension (time of creation) as the main characteristics which distinguish these two constructs. In other words, company's image can be created in a short time.
Reputation is generated in a longer time frame and therefore cannot be changed or redirected as quickly as the image (In: Smaiziene.Jucevicius 2009). Such an approach is also supported by Jackson (2004) and Cornelissen (2004) who argue that the time of establishment or creation is one of the main differences between the image (short time of creation) and reputation (long time of creation). Fill (2009) perceives reputation as wider set of images. He is also of the opinion that reputation change is more time consuming and difficult while image can be influenced much faster. Therefore, it may be said that reputation and image are not synonymous, as some authors point out, yet they are closely related and interdependent elements (Pollák, Dor ák, Szabo, 2014) .
Creation of reputation
According to Svoboda (2009), reputation of any organization is composed of three forms. i.e. primary, secondary and cyclic. Harris Fombrun defined reputation as collective assessment of the company's ability to provide valuable product, service or other value to a group of customers. They have developed a scale that measures corporate reputation, which they call corporate reputation quotient (RQ). RQ is a complex method of measuring corporate reputation (In: Walsh. Beatty 2007). Corporate reputation building has been primarily attributed to the area of marketing and communication. Burke et al. (2011) state that nowadays the corporate reputation has been integrated into human resource management and corporate strategy. Reputation is communicated to the public by the organisation's managers. It is generally accepted that reputation begins from the inside out. Fombrun and Foss (2011) noted that it is good if the organization takes care of its reputation, and they emphasized the following factors:
1. The Principle of Distinctiveness -Strong reputation arises when companies own a distinctive position in the minds of customers. 
Reputation in online environment
Walter (2013) argues that reputation in life and business is everything. It means that reputation is very fragile and one mistake may sometimes cause irreversible damage. This is especially true in the digital world where radical transparency and demanding customers have the greatest power. According to Chernatony et al., if the Internet offers consumers a new way to share information about companies and brands, then it also allows the companies to control information about them. Consumers are able to obtain information on potential suppliers and products, but they can also create new content on the Internet which may affect the perception of other consumers and stakeholders of the respective company. Negative comments on the Internet can quickly and seriously damage the image and reputation of the brand (In: Siano et al. 2011) , eWOM (electronic word of mouth) is an important part of online reputation. According to Henning-Thurau (2004) , this form of communication may be defined as any positive or negative statement made by potential, actual or former customers about a product or company via the Internet. Jun Loayza (2013) presents basic principles of online reputation management which he divides into various segments such as Quick Fix. Long-Lasting, Content Driven and Relationship Driven.
Research Methodology and Data Analysis 3.
The analysis was conducted on the Top 20 Public Limited Companies and other 40 picked randomly from the list of all public limited companies belonging to the Food Industry in Europe. We selected the public limited companies with more than 500 employees in the last available fiscal year (2013). These companies were ranked by Sales Revenues. The following is the sampling process which shows the selection criterion. According to the previous table, 60 companies were selected from three brackets: 20 of them achieved Sales Revenues higher than € 1.000 million, other 20 companies between € 200 million and € 1,000 million and the last 20 less than € 200 million.
A coding sheet was used for data collection. The coding sheet was developed in Excel spreadsheet and included the name of the company, the country and the 6 financial performance ratios: ROAE, ROE, Current Ratio, Quick Ratio, Debt To Equity Ratio and Funded Capital Ratio.
Measuring the performance of a company and its effectiveness has been a frequently discussed area over many years. One of those discussions states that it can be defined as the quantification consisting of measurement action. This connection of quantification and action shows the performance (Healy et al. 1995; Michalski 2010) . In this paper, we will consider six main effectiveness-related dimensions of performance according to Bragg (2007) , which better describe the economic and financial conditions. These ratios are: ROAE (Return on Asset Employed): A company needs to keep investors from having to put more cash into the company. Consequently, the return on assets employed measure is critical in assessing the level of returns from short and long-term investments (Bragg, 2007) . It can be obtained as: ROE (Return on Equity): It is used by investors to determine the amount of return they are receiving from their capital investment (Shareholders' funds) in an organization. This measure allows for the better draw of the company's ability to generate revenues from its activities (Bragg, 2007) . Here is the formula:
Current Ratio: The current ratio is used by lenders to determine whether a company has a sufficient level of liquidity to pay its liabilities (Bragg, 2007) . The formula is:
Quick Ratio: Current Ratio is usually not the best measure of liquidity because of the presence of inventory. A better understanding of a company's very short-term ability to generate cash is the Quick Ratio which excludes inventory from the current assets portion of the current ratio (Bragg, 2007) .
Debt to Equity Ratio: It reveals the extent to which s company's management is willing to fund its operations with debt rather than own funds (Bragg, 2007) .
Funded Capital Ratio: This ratio indicates the amount of fixed assets that are being funded by long-term funding (shareholders' funds and long term debts) (Bragg, 2007) . The formula is:
In doing so, we examine the relationship between the above mentioned indicators (explanatory variables) and the Online Reputation in order to see if people generally based their choices on financial information in Food Industry.
One of the most commonly used systems for the evaluation of online reputation in Europe is sentiment analysis. This area was previously investigated by Rajzák et al. in order to evaluate online reputation of banks (2010). It records ratings of top 10 results in Google search. After counting sentiment points we achieve a resulting value which is a starting point for the evaluation of the success or failure of a company in a particular segment. In order to minimize the presence of personalized search results via location, search history or cookies, a proxy server has been used to eliminate these personal factors. As we aimed to minimize the factor of subjective representation of the results, the score was prepared independently by three people, and the resulting table is based on average ratings. Search phrase used was in all cases established name of these food companies.
The score obtained by the ski resorts on individual positions was subsequently counted and the final result, i.e. the total points obtained indicates the strength of sentiment of all ten results in the search engine google.sk for the specific resort. The final score thus represents the final factor for the evaluation of the success or failure. ±  2  2  2  2  2  2  2  2  2  2  - -20 -19 -18 -17 -16 -15 -14 -13 -12 -11 Source: Rajzák, 2010 General Results
4.
The general findings were compared and reported in the below tables. Appendix B shows a detailed Online Reputation Score and Appendix C indicates the six financial performance ratios. The following are the general statistics on correlation between performance indicators and Online reputation. Source: own elaboration 
Source: own elaboration
As we can see from the previous tables, the Correlation Matrix supports/confirms our hypothesis in the way that there is no correlation between the online reputation and the performance ratios. The Pearson's Correlation values indicate that each of the performance ratio has no kind of relation with the online reputation. In doing so, we may point out that financial performance and online reputation represent two independent areas 2 .
Concluding Remarks and Suggestion for Further Researches 5.
Our results seek to investigate whether there exist a relationship between financial performance and online reputation among a random sample of 60 European public limited companies operating in Food Industry. According to the below analysis, we found that main financial performance ratios (ROA, ROE, Current Ratio, Quick Ratio, Debt to Equity Ratio and Funded Capital Ratio) and online reputation are two separate independent areas which don't interact between each other. The conclusion that can be drawn after analyzing financial data is that, with no doubt, the opinion of a customer is in no way influenced by the financial performance. This demonstrates that individuals are influenced by other factors like the quality of the brand. All this is explained by the correlations performed between the variables of performance ratios and online reputation that shows an absence of statistical significance as well as a dependency relationship. In conclusion, product's reputation is made primarily on the basis of values and emotions transmitted by the brand.
A promising way for such research would be assessing other industry sectors to see whether this analysis leads to different results. It would be useful to focus on a multiple countries setting (EU-nations as well as non EU countries) in order to deeply analyze the online reputation and compare findings afterwards.
Furthermore, it would also be useful to consider other performance indicators in addition to six analyzed above as well as exploring different set of indicators from different perspectives such as customers, supply chain operations, employees, corporate social responsibility etc. in order to assess whether there exists a relation of dependency. There is room for further empirical research along the lines of the Online Reputation discussed and analyzed above. However, we think it would be helpful if we could somehow find a way to consider additional performance indicators which could be connected to online reputation.
In addition to continued empirical research based on accounting data we also need better integration between different types of research. In addition to accounting data, we need to encourage high quality surveys, more wide ranging interview studies, and a more thorough development of the theoretical foundations of accounting choices.
